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There is particular reason for
regardint; railm.id stocks now

from the angle of the Partial
i'awneiit Plan.

Hailroad difficulties c»f the
past have served" to keep in the
background the present condi¬
tion of tlie best systems.

Not only are current riilroad
earnings showing astonishing
improvement, but a clear gov¬
ernmental disposition to build
up the railway's health Is evi¬
dencing itself in Federal super-
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capacity.
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MARKET NEWS
AND COMMENT

Prices Strong in »Mid
Afternoon Decline

Toward Close.

PRESIDENT'S SPEECH
MAS NO SURPRISE

Stee! Leads Upturn Railroads
Weak in Late Reaction

Sterling Higher.
rr a« yesterday's market may be

considered a* iadicatlag an opinion 01

the President Y Message, it »»as the
op.niori of ' .rial trading els
mont There ua«. In
dealing« nothing to Indicate a in.

participation by the country Bl
F i. movement of price« II
OBOfl the i|U'-gtlon whether the mid-
aftoraeea me or the Yit.. doclim

ted more truly market opinion of
ent'a recommendation

did the speech follow the out-
been circulated in th'

Aneado! district that both uncertainty
over the effect of taxation of iron an«i
steel and encouragement from the kiad
words toward the railroads bad been
discounted beforehand.

Preetai-odaeaa aajalaat aggression
meets hearty support In Wall Street
The apoctacle of the vast load of
now being piled up by warring E
make« postponement of peyment,through bei rabli
Til- particalei proposait for
reveane are, however, a matl
cus. ion. The income tax i« not popu¬
lar here, h* it is considered too read.
a means for taking from thOBO thai
have by thosei that have not, Reduc-
tiofl of incomes exempted, »o ..

mako a larger proportion of our popu
lation feel directly the cour.se of pay¬
ment, is welcomed, but proposal of
bisher »«urtax is another qnestion.
The suggestion of a LWo.'nt a to'»

tax on pig Iron and a similar impost
on fabricated Iron and steel may. a-

Congre«« Is now constituted, un.ierg.
»ome modification before being enacted
into law. Apparently the steel trade
has become too conspicuous in its pros¬
perity. The plea for a commission to
study the transportation problem be
fore further regulation is attempted
-i. rued to the hurried view of the mar¬
ke' f. premise little

In the late decline railroads were

particularly weak. Roads thai
BOOB .-trong on Monday and Saturday
ended with losses of from a good Ina¬
tion to a point or more. United State-
Steel led In the upturn, going over ;.

pe ai Igher to iS%, only a shade be
low- its best of the year. It ended
under >»7 after having lost almost all
its gain. Dealings in Steel were hi
large block coming out on tho rise.

Far'.; BfllOn prices were fair«
iy i.rrn following i.n opening at level-
fractionally higher than Monday'-
close. Daring the B< OB hour the mar

bet »vas quiet while the Preoident'a
remarks were being digested, bat busi
nes.s wa» enlarged in »he rise and fall
that followed. In all over 700,00(1
»hares changed hands, the largest total
for some week.-.
Little news other thai Wash¬

ington received much attention. For¬
eign trade ligures for last week starte'l
December well, exports reaching over
.$90.000.000, which waa nearly $,-.,".000,-
000 above import«. From London ihi
Hoard of Trade figures for Novombei
gave a good increase over October ii
exports h> the greatest since war be¬
gan. Imports, however, »vhich do not
include government parchasea, in-
ereaaod more than did exports. Octo¬
ber's reduction in British pure!
was, as was pointed out, mainly in food
»tuffs and so coui.l be <.r,iv temporary.

In the London stock market Amen
can bonds were reported as being ac¬

tively purchased by the government t
aid in correcting the abnormal ex¬

change position caused by this con¬
tinued unfavorable movement of |
In this city sterling exchange
higher, rising to 4.71% In the pound
Its best states tho credit for I
banks was arranged.
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CURB MARKET
TRANSACTIONS

Prit»' Changes Irregular and

Generally Narrow Oils
Firm -Coppers Dull.

The curb mark»*» j terdej pre
an irregular trend In priesa, Anal quo¬

tations generally flicwing only small

changes on the da;-. Strength appeare.i
in practicall;.' all of the oil stock?.
\i.«.;'.».-American Oil trsa ¡u*tively t rt «i«*<*

in and advanced nearly a point. Deal¬
ing! in pther-t Of the group were in

'.unn*. Ulinoit Pipe Line, Prairie
id Gaa and Standard of California
mprored 8 pointa, and Standard

of New York Prsirit Pipe Line
gained i point.

Industrials were setive in spot, with]
decline«« in a fee of tin» war order

group. Hidvalt Steel closed over 3
pointl off, and Submarino Hoat lost a

IT«nxl frsctiol The BOW atsek of Inter¬
national Nickel WSt dealt 111 for tin-

ms bel n 50 and 61, American
International Corporation v.a« »i<-
from 110 to 111. Meter atocha wort

ttroBg, The Marine IsaUSl wer.

pressed, the ct.nimoti loaing a flection
;,! «I the preferred 0*4*01 | pent«. Les«
busine««» «ci*, trensscted Ib tin* more

prominent copper stocks am) frsei
deelinea wei i I
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Executor Truste«
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

New York.
LOND05, 15 Cock-spur St., ?. W,¡ 26 Old Eroad Street, E, a

PARIS, 41 Boulevard naas«m»-.a BERLIN, 56 Unter den Linden, N. W. ?

Travelers' Letters of Credit. Foreign Exchange.
Administrator Guardian

Common Stock
of

International Mercantile
Marine Company

An ¡nveatígation »f the affair« of the Intfrnatior.al Mer¬

cantile Marine Company is now in profère««. Mad in view of

the urgency for prompt actioti by the Committee in behalf of
the hoi.lor- of COMMON ST» >CK, tli« i ommittee dee«
the utmost importance that holders immediately deposit their
shares with the Depository of th<t »Committee, Un
Mortajare & Trait Company; No. SS Cedar Street. Near York,
which will i '. Certificates of Deposit therefor an

Deposit Agreement date«! November 22. 1915.

NO DEPOSITS WILL BE ACCEPTED AFTER DE¬
CEMBER 15. 1915. EXCEPT BY CONSENT OF THE
COMMITTEE AND ON SUCH TERMS AS IT MAY IM¬
POSE.

Application will be made to list the Cert
on the New Vork Stock Exchange.
Dated: New V. rk, December 7, 191
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To the Holder» of
Two-Year Secured Gold Notes (Extended and

Unextended) of

Missouri, Kansas & Texas Railway Company:
The onl) »ecurit) lor your notes .ire the Consolidated Mortgage

Bonds o( th«» Railway Company which have been deposited M
rrustee for the noteholders. A lull has no« been begun to forei
Consolidated Mortgage securing these bonds. It thus becomes imperative
thai the undersigned Committee, which has been organized to protect the
Interests of the no (holders, should know promptly to what
count upon the noteholders' support .md what amount -»t not«
represent upon a sjie ..r a reorganization of the property. The Coosmtttot
gi\es notice that deposits will be rocoivoé to and im. ludimi Detent,
ber tu, 1915, without penult). kiter that date Soposlti »»///
only be received upon such terms as the Committee nun impone
Such deposits m.iv be nude at the office oí entrai Trusl
New York, ti.e Depositary of the Committee, No. M Wall §ti ft,
)otk City, or at the office of the Mercantile Trust Compan) i ; >t. Lo_e,
Sub-Depositary, in St. Louis. Missouri, under a deposit agreement ot
which copies may be obtained from the Depositary,

Certificates ol deposit awtll be issued for all notes depo y-j. üid

application h.i». been nude to lis: the certificates of deposit the Nef
York Stock Exchange,

December 7, i"i S,
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FREDERIC H. HATCH & CO.
Phon» Hroacl «1140. N Broa»d St.. New Yorl«.
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